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Thejnystery’of the Bank's Fugio cent 

The minting of the first American cent, the Fugfo, in 1787 was surrounded with 
controversy then, and still is today. After a private firm stamped out 400,000 of the 
“coppers,’’ the government had trouble disposing of them because of a lack 
of public acceptance. Now the once worthless “red cent” is a collector’s item. 
How the Bank acquired a hoard of the coppers, shown here, is part of the mystery which 
adds to the lore of the Fugio cent. The full story on the Bank’s Fugios is on page 6. 
















A touch of mysti 


There’s a wealth of history and a touch of mys¬ 
tery about the large number of cents the Bank 
has stored in its vault—they’re not ordinary 
cents, but coins known as Fugio coppers or 
cents. 

The Bank now has close to I.OOOofthe Fugio 
cents. At one time, in 1856, the Bank had 5,000 
Fugio coins but this figure was reduced con¬ 
siderably because the Bank freely gave them 
to coin collectors and others. During a banquet 
for employees in the 1800’s, each employee 
was given a Fugio as a remembrance. 

Now, the Fugios are watched over more 
zealously, so much so that they are in a sealed 
bag in a safe in the Bank’s vault at 48 Wall 
Street. Most are in loose coins, but the Bank 
also has had some embedded in lucite paper¬ 
weight blocks or mounted and framed for hang¬ 
ing. 


First American cent 


The Fugio cent is the first coin issued by 
authority of the United States in 1787, three 
years after the founding of the Bank and four 
years after the end of the Revolutionary War. 

The mystery surrounding the Fugio—which 
means literally "I fly” in Latin—has to do with 
the design of the ill-fated copper coins, how 
they were minted, how they were disposed of 
during the early chapters of our country’s his¬ 
tory, and how 5,000 uncirculated Fugios came 
to be stored in the vaults of The Bank of New 
York. Historical records.sbed-fevs^a nsw ersrbtrt- 
here are some facts. 

In April, 1787, the Continental Congress, 
faced with a shortage of change because of 
the wide variety and value of coppers coined 
by the various states, gave to the Board of 
Treasury orders to obtain a proper design for a 
new copper coin. Cents were the coins most 
needed for daily transactions. Several months 
later a committee of three men chose two of 
seven designs which were submitted. 

The design chosen for the face of the coin 
the obverse side, showed a dial in the center, 
midday sun above and the word Fugio on the 
left—all three signifying “time flies.” To the right 
of the dial was the date, 1787 and below the 
dial was the maxim, "Mind Your Business,” an 
expression of diligence, not admonition. 

The reverse side showed 13 circles linked 
together (representing the 13 original states), 
with a smaller circle in the center bearingThe 
words We Are One, around which another ring 
contained the words United States. The origi¬ 
nal design approved by the Board of Treasury 
was to have the names of the original states 
inscribed on the rings of the circles but the 
names do not appear on the coins minted. 
Some Fugio cents do contain the names of the 
states but Richard Doty, associate curator of 

Ndncy Kurich of Public Relations and Henry 
Hackmann select Fugio coin for mounting. 










surrounds Bank's historical Fugio cents 


modem coins at the American Numismatic 
Society in Manhattan, believes these were 
made during experimental stamping of the new 
coin. The names were excluded from the regu¬ 
lar strike of coins, he surmises, because the 
lettering was so minute. 

Upon approval of the design, the Secretary 
of the Board of Treasury, William Duer, 
awarded a contract for the coinage of 300 tons 
of copper to James Jarvis who owned a nine- 
sixteenth- percent interest in the "Company for 
Coining Coppers” in New Haven, Connecticut. 
The government favored having the coins 
made by a private contractor rather than in a 
government mint. 

After some trouble and delay, Mr. Jarvis 
made a partial delivery of about 400,000 coins 
(records show a delivery of 8,968 pounds val¬ 
ued at $3,985.77) in May, 1788—he was to 
have minted 32 million coins but there is no 
record of his having ever minted more than the 
400,000. The government had forwarded a 
supply of copper to Mr. Jarvis who had plan¬ 
ned on getting the rest of the copper from 
Europe. The government had accumulated the 
copper since 1781 as part of Robert Morris’s 
plan to establish a federal mint. Mr. Jarvis went 
to Europe to get financial backing in order that 
he may fulfill his contract, but he was unable to 
get any assistance. 

Congress refused to grant Mr. Jarvis an ex¬ 
tension and a judgment was obtained against 
him for $10,842.24. No part of this was ever 
collected and it still appears as an unpaid bal¬ 
ance in the old books of government (although 
he had posted a guarantee bond in the amount 
of 20,000 Spanish Milled Dollars). The decision 
not to grant Mr. Jarvis an extension was made 
on the recommendation of a committee of five 
men including Alexander Hamilton (founder 
and a director of The Bank of New York) and 
Jeremiah Wadsworth (second president of the 
Bank, from 1785 to 1786). 

The parcel of coins delivered by Mr. Jarvis 
was kept by the Treasurer of the United States, 
Michael Hillegas, until 1789. They could not be 
circulated as cents since they were rated by 
the people as “coppers” with a going rate of 62 
Vz cents per hundred, below what the govern¬ 
ment hoped to set as the Federal Standard. 

Treasury Hires Flint 

To dispose of the coins, the Treasury entered 
into a private contract with Royal Flint "for the 
Sale of the Copper Coin. " He met with no suc¬ 
cess. All coins of the time shared in the unpopu¬ 
larity of the coppers, and the City of New York 
issued one, two and three penny notes “to pro¬ 
tect its citizens from the inconveniences that 
has attended the circulation of coppers." 

Mr. Flint wound up in debtor’s prison for fail¬ 
ing to pay the Treasury for the Fugios—his only 
payment was for $1,328, or one-third of the 
amount. That apparently was the only money 


the government ever received. Thus its attempt 
to stabilize values, in addition to make a profit 
for the reduction of foreign and domestic debt, 
met with failure. Thomas Paine, American wri¬ 
ter on government, was to say that “It is conve¬ 
nience only, that ought to be considered with 
respect to copper coinage, and not money or 
riches...” 

Speculation now has it that the original Fugio 
coins were minted only in New Haven, although 
there appeared early evidence that the coins 
also were minted elsewhere. The hubs and 
dies for the coins were made by Abel Buel of 
New Haven who later left for England when Mr. 
Jarvis’ contract ran out. 

Some of the dies were discovered in 1858 in 
New Haven by a 14 year old coin collector, C. 
Wyllys Betts. They were being sold for $10 by a 
woman who was operating a store formerly 
owned by Broome and Platt. Samuel Broome 
was Mr. Jarvis’ father-in-law, and Mr. Broome 
may have done the actual minting of the 
400,000 Fugio coins for Mr. Jarvis in 1787. With 
the discovered dies, restrikes of the coin were 
made in gold, silver, brass and copper. 

Disposition of coins a mystery 

How the Fugio coins were disposed of after 
Mr. Flint’s unsuccessful attempts is still a mys¬ 
tery. 

There is no record how or when the Bank 
acquired 5,000 of the coins but it appears to be 
sometime between 1789 and 1798; the latter 
date is when the Bank moved from its quarters 
on Hanover Square to its new—and final—site 
at the corner of Wall Street and William Street. 
The fact that the Bank would be the bank where 
coins were stored is no mystery—there was no 
other bank in New York City until 1799. 

A keg containing the Fugio coins, probably 
obtained from Mr. Flint, remained in the vault 
untouched until 1856 when the Bank building 
was razed for reconstruction. There was then a 
renewed interest in the Fugio and the Bank 
distributed them as mememtos. Interest in the 
coppers diminished until 1927 when the coins 
were “rediscovered” in three bags as contents 
of the old vault were being transferred in con¬ 
nection with the construction of a new (and 
present) Bank building. 

By 1948, there were 1,641 Fugios in the Bank 
vault at 48 Wall Street. A study of the Fugio 
coins was taken at that time by numismatists, 
according to Richard Picker, a coin dealer in 
Albertson, N.Y. Another coin expert, the late 
Damon G. Douglas of Newark, N.J., found in 
1948 that the Bank has nine varieties of the 
Fugio, that is they were made with different dies 
(coins were made in hand operated presses in 
1787). Mr. Douglas believes all of the Bank’s 
Fugios were minted at one short period of time 
in 1787. Mr. Douglas’s unpublished manu¬ 
script is in the American Numismatic Society at 
Broadway and 156th Street. Other information 


on the Fugio was obtained from the periodical, 
The Colonial Newsletter, and other sources. 

Today, the almost 1,000 Fugios in the vault 
are carefully guarded. Safekeeping of the 
Fugio cents is administered by Henry L. 
Hackmann, vice president, Metropolitan Divi¬ 
sion. 

A brief history of the Fugio has been pre¬ 
pared by the Bank’s Public Relations Depart¬ 
ment, headed by Kenneth N. Bacon, vice pres¬ 
ident. Describing the coin, James Buechner, 
assistant vice president in the Public Relations 
Department, says the Fugio cent is about the 
size of a quarter, with a reddish tinge to it. A 
popular phrase, “Not worth a red cent,” prob¬ 
ably dates back to the once worthless Fugio. 

Worth more than “red cent” now 

Fugios are worth more than a red cent today. 
Mr. Doty reports their prices vary. An uncircu¬ 
lated Fugio costs $350 and up; Fugios contain¬ 
ing the names of states could command well 
over $5,000, he says. “Every coin collector 
wants the first American cent,” Mr. Doty asserts 
as the reason for the ever increasing value of 
Fugios; surprisingly in the 1940’s a Fugio cent 
could have been bought for as low as $10. Coin 
collectors also desire the Fugio as part of their 
“large cent” collection; after the ill fated Fugio 
the next large cent minted by the government 
was in 1793. Small cents were not minted until 
1857. 

Mr. Picker believes The Bank of New York is 
the only bank with a large quantity of Fugios. 

No one is sure whothe designer of the Fugio 
coin is, but it is thought that Benjamin Franklin 
may have put his “two cents” into the matter, 
and was the designer. Therefore, the coin is 
sometimes referred to as a Franklin cent. 
Other names are Sundial, Ring, or Mind Your 
Business cent. 

Who designed Fugio? 

In 1957 an effort was made by numismatists 
to determine who was the author of the design 
of the Fugio cent. When the inquiry expired, 
there were only six entries, and all six were 
inclined to attribute authorship of the coin to 
Benjamin Franklin. 

One hint that it might have been Benjamin 
Franklin was that the motto, “Time flies so mind 
your business,” has been attributed to him. 
(Using the word “Fugio” rather than “Fugit” or 
“Tempus Fugit” which translates more closely 
to “time flies” appears to have been an error in 
a committee resolution.) 

Some experts claim that the true designer 
was Francis Hopkinson and cite some evi¬ 
dence to prove it. The designs were never 
found among the papers of Mr. Hopkinson nor 
Mr. Franklin; nor in the Congressional archives. 

So the mysteries of the Fugios remain, as do 
the coins, most in mint condition in the Bank’s 
vault. 
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